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Key Data MAST IN / MAST.BO 

52-week high / low Rs2818 / 1334 

Sensex / Nifty 78494 / 24354 

Market cap  Rs63bn 

Shares outstanding  31m 

 
Shareholding (%) Mar'26 Dec'25 Sep'25 

 Promoters  35.8 35.8 35.8 

    - of which, Pledged    

 Free float  64.4 64.2 64.2 

     - Foreign institutions 8.0 10.3 11.2 

     - Domestic institution  19.2 12.7 11.5 

     - Public  37.2 41.3 41.5 

 

20 April 2026 

Mastek 

Setting the stage for a resilient FY27 after a year of reset; maintain BUY 

Notwithstanding macro and geopolitical headwinds, Mastek reported 
an in-line performance in Q4FY26, with CC revenue growing by 0.3% 
q/q to $103.5m and a robust 13.6% y/y growth in 12m order backlog. 
Margin declined ~70bps q/q due full quarter impact of wage hike, partly 
mitigated by forex tailwinds and improved operational efficiency. The 
UK remained the key stabiliser, driven by strength in HLS and BFSI 
verticals. North America remains in rebuild mode, though improving 
order book and deal pipeline signal a gradual recovery, with a more 
sustainable turnaround expected from FY27. While MEA was supported 
by realisation of pending war revenue, it remains under pressure in the 
near-term due to delay in decision-making by the clients due to conflicts 
in West Asia. Strategically, the company is pivoting towards AI-led, 
outcome-based engagements, accepting near-term volatility for long-
term growth and wallet share gain. Hence, we retain BUY on the stock 
with a TP of Rs2,240, which implies ~28% upside from the CMP. 

Orderbook Growth Sets Up a Positive FY27: The 12m order backlog closed 
at ~$300m (up 13.6% y/y) in USD terms. As per the management the company 
will see better growth in FY27 vs. FY26, despite AI-led pricing pressure and 
macro uncertainty. US saw sequential growth in OB for the second quarter in 
a row.  

Focus on Cash Flows Amid Weak Top-line Performance: DSO days have 
reduced to 73 days in Q4FY26 (vs. 84 in Q3) on the back of focused collection 
efforts under the new CFO, leading to robust FY26 OCF (~Rs. 5,417mn; 
+37% y/y), with FY26 Cash & Cash Equivalents at Rs. 9,385mn (~51% y/y).   

Increasing AI-led Work Leading to Change in Business Model: Mastek 
added 27+ new AI-focused programmes in Q4, with the AI share of OB rising 
from 3% to 9% over the last two quarters, though average deal size remains 
small (~$1m). Revenue/employee and EBIT/employee grew ~12/18% in 
FY26, reflecting improved operational efficiency and AI-led efficiency gain. 
However, AI is also driving significant pricing pressure on renewals (10-15%+ 
discounts). Mastek is pivoting the commercial model from T&M to fixed-bid, 
outcome-based contracts (~40% overall, ~55% in North America). Mastek 
guided ~16-16.5% EBITDA margin for FY27 (vs. earlier guidance of 16.5-
17%), implying no margin expansion, as AI savings are offset by pricing 
pressure and reinvestment in AI capabilities. 

Outlook and Valuation: We have tweaked our revenue and adj. EPS estimates 
by 0.1/5.4%, -0.0/6.7% and -0.3/7% for FY26/27/28e with 8.9% CAGR in 
adj. EPS over FY26-28e. At CMP, the stock trades at 11.9x/10.8x FY27/28e 
P/E. Thus, we retain BUY Mastek with a TP of Rs2,240, which implies 
~28% upside from the CMP. 

Risks and Monitorable: (a) UK’s fiscal challenges may weigh on Mastek’s UK 
government business; (b) timeline of US & AMEA growth recovery – a key 
monitorable; (c) delay in OB growth translating to topline expansion; (d) 
Impact of Middle East conflict on AMEA business; and (e) Right shifting of 
Oracle project-based implementation in both US & AMEA. 

Rating: BUY 

Target Price (12-mth): Rs.2,240 

Share Price: Rs.1,746 

Estimates Revision (%) FY26e FY27e FY28e 

Sales ($)  0.1   -0.0   -0.3  

EBIT  -0.1   0.9   1.3  

Adj. PAT  5.4   6.7   7.0  

 

Change in Estimates  Target  Reco  
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Quick Glance – Financial and Valuations (Consolidated)

Fig 1 – Income Statement (Rs m) 

Y/E Mar  FY24   FY25   FY26   FY27e   FY28e  

 Revenues (US$ m)  368 408 421 441 476 

 Growth (%)  15.8 10.9 3.1 4.7 7.9 

Net revenue (Rs m) 30,548 34,552 36,988 40,909 44,135 

 Employee & Direct Costs  23,445 26,148 28,722 32,214 34,518 

 Gross Profit  11,162 11,977 12,542 13,755 14,976 

 Gross Margin (%) 36.5 34.7 33.9 33.6 33.9 

 SG&A  6,075 6,512 6,686 7,221 7,799 

 EBITDA  5,087 5,465 5,856 6,534 7,178 

 EBITDA margins (%)  16.7 15.8 15.8 16.0 16.3 

 - Depreciation  899 751 726 757 788 

 Other income  160 223 704 609 634 

 Interest Exp  445 421 320 288 288 

 PBT  3,903 4,516 5,514 6,098 6,736 

 Effective tax rate (%)  19 18 22 25 25 

 + Associates/(Minorities)  -107 - - - - 

 Net Income  3,044 3,697 4,274 4,592 5,072 

 WANS  31 31 31 31 31 

FDEPS (Rs/share) 98.7 119.5 136.8 147.0 162.4 

 

Fig 3 – Cashflow Statement (Rs m) 

Y/E Mar  FY24   FY25   FY26   FY27e   FY28e  

PBT  3,903 4,516 5,514 6,098 6,736 

+ Non-cash items  1,603 1,366 492 148 154 

Operating profit before WC  5,506 5,882 6,006 6,247 6,890 

- Incr./(decr.) in WC  237 710 -1,081 737 470 

Others including taxes  -1,069 -1,208 -1,670 -1,506 -1,664 

Operating cash-flow  4,199 3,964 5,417 4,004 4,756 

- Capex (tang. + Intang.)  315 201 280 310 334 

Free cash-flow  3,885 3,763 5,137 3,694 4,422 

Acquisitions  -2,050 -2,055 - - - 

- Div. (incl. buyback & taxes) 581 587 743 825 907 

+ Equity raised  4 3 2 -0 0 

+ Debt raised  911 436 -1,938 - - 

- Fin Investments  291 692 483 - - 

- Misc. Items (CFI + CFF)  133 81 -461 -609 -634 

Net cash-flow  1,745 789 2,436 3,478 4,149 

Source: Company, Anand Rathi Research    

 

Fig 5 – Price Movement 

 
Source: Bloomberg 

Fig 2 – Balance Sheet (Rs m) 
Y/E Mar  FY24   FY25   FY26   FY27e   FY28e  

 Share capital  154 155 155 155 155 

 Net worth  21,004 24,623 29,919 33,686 37,851 

 Total debt (incl. Pref)  4,866 5,552 4,214 4,214 4,214 

 Minority interest  - - - - - 

 DTL/(Asset)  -732 -1,229 -1,934 -1,934 -1,934 

 Capital employed   25,138 28,946 32,199 35,966 40,131 

 Net tangible assets  881 822 712 567 428 

 Net Intangible assets  2,546 -769 547 244 -71 

 Goodwill  16,072 18,127 18,127 18,127 18,127 

 CWIP (tang. & intang.)  9 18 16 16 16 

 Investments (Strategic)  -1,342 -580 -880 -880 -880 

 Investments (Financial)  938 1,780 2,340 2,340 2,340 

 Current Assets (ex Cash)  10,841 11,583 11,752 12,497 12,920 

 Cash   3,826 4,615 7,051 10,530 14,679 

 Current Liabilities  8,635 6,651 7,466 7,474 7,427 

 Working capital  2,206 4,932 4,286 5,023 5,493 

 Capital deployed  25,138 28,946 32,199 35,966 40,131 

      

 

Fig 4 – Ratio Analysis 
Y/E Mar FY24 FY25 FY26 FY27e FY28e 

 P/E (x)  17.9 14.5 13.5 11.9 10.8 

 EV/EBITDA (x)  10.4 9.6 9.0 8.1 7.3 

 EV/sales (x)  1.7 1.5 1.4 1.3 1.2 

 P/B (x)  2.6 2.2 1.8 1.6 1.4 

 RoE (%)  16.1 16.5 14.8 14.4 14.2 

 RoCE (%) - After tax  12.5 12.9 11.8 11.6 11.6 

 RoIC (%) - After tax  14.6 15.9 15.5 16.5 18.1 

 DPS (Rs per share)  19.0 23.0 24.0 26.4 29.0 

 Dividend yield (%)  1.1 1.3 1.4 1.5 1.7 

 Dividend payout (%) - Inc. DDT  19.3 18.9 18.6 18.0 17.9 

 Net debt/equity (x)  0.0 -0.0 -0.2 -0.3 -0.3 

 Receivables (days)  109 102 100 99 98 

 Inventory (days)       

 Payables (days)  32 26 24 22 20 

 CFO:PAT%  133 105 134 87 94 
Source: Company, Anand Rathi Research 

 

Fig 6 – Quarterly CC Revenue Growth (q/q) 

 
Source: Company 

150

650

1,150

1,650

2,150

2,650

3,150

3,650

A
pr

-2
1

Ju
l-2

1

O
ct

-2
1

Ja
n-

22

A
pr

-2
2

Ju
l-2

2

O
ct

-2
2

Ja
n-

23

A
pr

-2
3

Ju
l-2

3

O
ct

-2
3

Ja
n-

24

A
pr

-2
4

Ju
l-2

4

O
ct

-2
4

Ja
n-

25

A
pr

-2
5

Ju
l-2

5

O
ct

-2
5

Ja
n-

26

A
pr

-2
6

(Rs)

4.1
4.7

0.1

2.9

-1.1

0.2

-4.8

0.3

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

Q
1F

Y
25

Q
2F

Y
25

Q
3F

Y
25

Q
4F

Y
25

Q
1F

Y
26

Q
2F

Y
26

Q
3F

Y
26

Q
4F

Y
26

(%)

Q/Q CC Growth %



 
20 April 2026 Mastek – Setting the stage for a resilient FY27 after a year of reset; maintain BUY 

Anand Rathi Research 3 

  Earnings Concall Key Takeaways 

Performance Highlights  

◼ Mastek reported revenue of $103.5m, reflecting 0.3% q/q CC increase 
(up 1.4% in USD terms), despite macro and geopolitical headwinds. 

◼ 12-month order backlog grew 13.6% y/y to ~$300m, providing strong 
revenue visibility and signaling sustained demand momentum heading 
into FY27. 

◼ EBITDA margin remained resilient at 16.1% (-70bps q/q), aided by 
improved execution efficiency and AI-led productivity gains, despite 
some cost pressures; forex tailwind (~80bps) and improved efficiency 
helped to partially offset ~110bps salary hike impact. 

◼ Mastek sees comfort in EBITDA margin range of 16-16.5%. 
However, the guidance has been trimmed from earlier guidance of 
16.5-17%, as price competitiveness and price discounts are still being 
asked for by the clients along with Mastek’s investment in AI 
capabilities 

◼ Revenue per employee improved ~12%+ in FY26, reflecting tangible 
benefits from operational discipline and AI integration rather than 
pure volume-led growth. 

◼ While client metrics were mixed with addition of 12 new clients, total 
active clients declined to 326 from 333 in Q3. 

◼ Attrition came in at ~17.4% (-20bps q/q), headcount stood at 4,730 
(+1.2% q/q). Rate of employee growth will be lower than revenue 
growth rate excluding volatility due to specific project wins. 

◼ Receivable days fell to 73 days in Q4, but future visibility depends on 
revenue booked. As 40% contracts being fixed price, the milestones 
completion and billing of these contracts will also have an impact on 
the receivable. The current Q4 base is the long-term view. 

◼ Top 30-40 customers contribute 60-70% of the revenue. Matsek is 
now focusing on mining the Top 50-100 customers. 

◼ M&A will be focused more on domain and verticals, and the company 
is moving towards verticalisation and looking for assets that will give 
more domain expertise while expanding core capabilities. 

◼ Despite the lower Q4 tax rate, Mastek guides for long-term tax rate in 
the range of 24.5-24.7%. 

Demand Commentary 

◼ UK (66.4% of Q4 revenue; up 1.8% q/q in USD) remains the primary 

growth engine, driven by strong traction in healthcare and continued 

deal wins in financial services. 

◼ Private (non-govt) business accounts for 30% of UK business. While 

HLS & Private sector will both continue to see growth, private sector 

will grow faster in the near-term and HLS is expected to drive growth. 

◼ North America (21.5%; -3.1%) is still in transition, with weak current 

performance due to deal right-shifting, but leading indicators i.e., 2nd 

consecutive quarter of positive sequential growth, suggesting a gradual 

recovery, with FY27 as a turnaround year. 
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◼ AMEA (12.1%, +7.6%) remains in a restructuring phase, with client 

repositioning impacting near-term growth. Ongoing engagements are 

being executed as per timelines. However, new decision making has 

stalled due to the ongoing conflicts in the Middle East. Mastek has 

recognised $0.5m of war revenue in Q4 (right shifted since Q2FY26), 

which supported the region’s growth. 

◼ Financial Services (14.1%, +13.4%) has a robust OB, particularly 

across the UK and select international markets. 

◼ Healthcare & Life Sciences (~22.7%; -7.5%) remains a core pillar 

despite a sequential dip in Q4, which the management attributed to a 

timing gap between maturing projects and the start of new 

programmes. The vertical showed exceptional full-year strength, with 

UK healthcare (anchored by the NHS). Future growth will focus on 

expanding Oracle Health capabilities in clinical and patient 

engagement. 

◼ FCA deal has already started ramping up and has >60 onsite resources 

deployed and will be fully ramped up by end of Q1. For the other 2 

deals won in Q4FY26, negotiations are underway. The management 

expects the ramp-up to start between Q1 and Q2. 

AI Strategy 

◼ ‘Lead with AI’ strategy is now moving beyond narrative to execution, 
with 27 AI-led deals in Q4 and 85+ for FY26, indicating meaningful 
adoption across clients. 

◼ The AI order book expanded sharply from $7m in Q2 to $27.45m in 
Q4, reflecting a pivot toward large-scale, outcome-driven enterprise 
deployments, with The UK & EU led AI demand, contributing 13 
deals (~48% of Q4 total). AI-led deals have 70-80% AI usage in 
execution. 

◼ Mastek is approaching in 2 ways ‘AI for Technology’ and ‘AI for 
Business’. 

o The former involves Mastek using AI for internal code 
development and to deliver traditional services more efficiently, 
applied in areas like Software Development Lifecycle (SDLC), 
testing, managed services, legacy modernization. 

o The latter, which is now the key focus area for FY27, Mastek is 
shifting from embedding AI in delivery to using AI to transform 
client processes and deliver business outcomes. This includes 
helping clients, in creating an AI ready enterprise from the 
perspective of data readiness, workflow management & governance 
frameworks.  

◼ Mastek is endeavouring to shift from T&M to fixed price outcome-
based contracts. Even in T&M, it was delivering outcome-based work 
but now are trying to bring the same into commercial frameworks.  

◼ The management acknowledged the rapid evolution of AI ecosystem 
(post developments like Anthropic etc.), indicating a need for 
continuous capability upgrades to stay competitive. 
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  Quarterly Snapshot 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Fig 7 – Quarterly Performance (Rs m) 

Y/E Mar Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q/Q % Y/Y % 

Revenue ($ m) 97 104 103 105 107 108 102 104 1.4 -1.1 

y/y growth (%) 6 7 9 12 10 4 -1 -1 0 bps 0 bps 

Revenue (Rs m) 8,129 8,674 8,695 9,054 9,147 9,404 9,057 9,380 3.6 3.6 

Effec. exchange rate 83.5 83.7 84.5 86.6 85.2 86.9 88.7 90.6 2.2 4.7 

 12m Order Backlog ($ m) 260.1 261.9 249.8 264.5 273.8 279.8 295.8 300.4 1.6 13.6 

y/y (%) 21 17 1 2 5 7 18 14 0.0 0.0 

Order Backlog:Rev 2.7 2.5 2.4 2.5 2.5 2.6 2.9 2.9 0.0 0.0 

Employees (EoP) 5,546 5,505 5,242 5,058 4,824 4,745 4,676 4,730 1.2 -6.5 

Rev. prod. ($ '000/employee) 70.2 75.0 76.6 81.2 86.9 90.5 86.7 88.0 1.5 8.4 

CoR (excl. D&A) (5,125) (5,559) (5,739) (6,153) (6,133) (6,220) (5,913) (6,180) 4.5 0.4 

As % of revenue -63 -64 -66 -68 -67 -66 -65 -66 -60 bps 207 bps 

SG&A (1,765) (1,684) (1,550) (1,514) (1,641) (1,729) (1,624) (1,693) 4.2 11.8 

As % of revenue. -22 -19 -18 -17 -18 -18 -18 -18 -11 bps -133 bps 

EBITDA 1,239 1,431 1,407 1,388 1,373 1,455 1,520 1,508 -0.8 8.6 

EBITDA margin (%) 15.2 16.5 16.2 15.3 15.0 15.5 16.8 16.1 -71 bps 75 bps 

EBIT 1,039 1,233 1,241 1,201 1,189 1,276 1,341 1,323 -1.4 10.2 

EBIT margin (%) 12.8 14.2 14.3 13.3 13.0 13.6 14.8 14.1 -71 bps 84 bps 

Other income (excl. forex) 27 44 40 54 66 61 180 403 124.2 651.1 

Non-recurring / Forex 15 7 54 (18) 39 90 29 (164) -659.4 820.8 

Interest expenses -94 -111 -119 -96 -88 -86 -74 -72 -3.4 -25.3 

PBT 986 1,289 1,257 1,059 1,207 1,341 1,412 1,252 -11.3 18.2 

PBT margin (%) 12.1 14.9 14.5 11.7 13.2 14.3 15.6 13.4 -224 bps 165 bps 

Taxes (271) (3) (310) (249) (287) (367) (328) (191) -41.9 -23.2 

ETR % -27.5 -0.2 -24.6 -23.5 -23.7 -27.3 -23.3 -15.2 802 bps 823 bps 

Associates / Minority - - - - - - - - NA NA 

Net income 715 1,287 947 811 921 975 1,084 1,062 -2.0 30.9 

Net margin (%) 8.8 14.8 10.9 9.0 10.1 10.4 12.0 11.3 -65 bps 236 bps 

EPS (Rs) 22.9 41.2 30.4 26.0 29.5 31.2 34.7 34.0 -2.0 30.8 

Source: Company 

Fig 8 – Quarterly CC Revenue Growth (y/y) (%) 

 
Source: Company, Anand Rathi Research 

 

Fig 9 – EBIT Margin (%) 

 
Source: Company, Anand Rathi Research 
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   Fig 10 – Growing Order Backlog 

 
Source: Company, Anand Rathi Research 

 

Fig 11 – Improving Employee Productivity 

 
Source: Company, Anand Rathi Research 
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Outlook and Valuations 

We have tweaked our revenue and adj. EPS estimates by 0.1/5.4%, -0.0/6.7% 
and -0.3/7% for FY26/27/28e with 8.9% CAGR in adj. EPS over FY26-28e. 
At CMP, the stock trades at 11.9x/10.8x FY27/28e P/E. Thus, we retain 
BUY Mastek with a TP of Rs2,240, which implies ~28% upside from 
the CMP. 

 

 

 

 

 

 

 

Fig 13 – 1-Year Fwd. PE 

 
Source: Bloomberg, Anand Rathi Research 

Key Risks and Monitorable 

◼ UK’s fiscal challenges may weigh on Mastek’s UK government 
business. 

◼ Impact of Middle East conflict on AMEA business. 

◼ Right shifting of Oracle project-based implementation in both US & 
AMEA. 

◼ Timeline of US & AMEA growth recovery – a key monitorable.  

◼ Delay in order book growth translating to topline expansion. 
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Fig 12 – Change in Estimates  

  
(Rs m)  

FY26e FY27e FY28e 

New Estimates Old Estimates Change (%) New Estimates Old Estimates Change (%) New Estimates Old Estimates Change (%) 

Revenue ($m)  421   421   0.1   441   441   (0.0)  476   477   (0.3) 

Revenue (Rsm)  36,988   37,180   (0.5)  40,909   40,361   1.4   44,135   43,653   1.1  

EBITDA  5,856   5,858   (0.0)  6,534   6,465   1.1   7,178   7,078   1.4  

EBITDA Margin (%) 15.8% 15.8% 8 bps 16.0% 16.0% -4 bps 16.3% 16.2% 5 bps 

EBIT  5,130   5,136   (0.1)  5,777   5,726   0.9   6,389   6,309   1.3  

EBIT Margin (%) 13.9% 13.8% 5 bps 14.1% 14.2% -7 bps 14.5% 14.5% 2 bps 

PBT (Adj.)  5,514   5,413   1.9   6,098   5,814   4.9   6,736   6,408   5.1  

Net PAT (Adj.)  4,274   4,056   5.4   4,592   4,302   6.7   5,072   4,742   7.0  

Source: Anand Rathi Research 
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Analyst Certification 
The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) 
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of 
India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing 
whatsoever on any recommendation that they have given in the Research Report. 
 
Important Disclosures on subject companies 
Rating and Target Price History (as of 17 April 2026) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
32 23-Oct-23 Buy 2,910 2,252 
33 10-Jan-24 Buy 3,240 2,704 
34 18-Jan-24 Buy 3,580 2,897 
35 10-Apr-24 Buy 3,630 2,634 
36 30-Apr-24 Buy 3,320 2,708 
37 08-Jul-24 Buy 3,250 2,859 
38 19-Jul-24 Hold 3,360 2,814 
39 20-Oct-24 Hold 3,500 3,018 
40 21-Apr-25 Hold 2,634 2,310 
41 09-Jul-25 Buy 3,281 2,574 
42 22-Jul-25 Buy 3,332 2,648 
43 06-Oct-25 Buy 2,200 2,930 
44 19-Oct-25 Buy 2,735 2,086 
45 05-Jan-26 Buy 2,825 2,093 
46 12-Mar-26 Buy 2,072 1,579 
47 03-Apr-26 Buy 2,078 1,508 

 

 
Anand Rathi Ratings Definitions 

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid Caps & Small Caps as described in the Ratings 
Table below:  

Ratings Guide (12 months) 
    Buy   Hold   Sell 
Large Caps (Top 100 companies)  >15%   0-15%   <0% 
Mid Caps (101st-250th company)  >20%   0-20%   <0% 
Small Caps (251st company onwards) >25%   0-25%   <0% 

 

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015, BSE 
Enlistment Number – 5048 date of Regn 25 July 2024 ) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member 
of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National Commodity & 
Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL), 
ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.  

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based 
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues. 

General Disclaimer: This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The 
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of 
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of 
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the 
readers.  No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own 
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or 
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, 
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and 
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive 
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of 
the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past 
performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax 
advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its 
employees and associates responsible for any losses, damages of any type whatsoever. 
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ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company 
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related 
information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing 
or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any 
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to any 
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such 
purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with 
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, 
without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of 
the month immediately preceding the date of publication of the research report? 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No 

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No 

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No 

ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No 
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The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated person(s) of any U.S. regulated broker-dealer and 
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to 
otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances, and trading securities held by a 
research analyst account. 

Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934 (the 
Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2).  If the recipient of this research report is not 
a Major U.S. Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated, 
and/or transmitted onward to any U.S. person which is not a Major U.S. Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the 
Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited 
has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in 
this research report should be affected through Banc Trust Securities USA. 

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect 
to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. As of the publication of this report, ARSSBL does not make a market in the subject securities. 
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